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results 30 days prior to the end of the review
period.

On behalf of the American people, I thank
you in advance for your leadership in this area,
your thoughtful resource analysis, and, more

importantly, your sincere concern for our uni-
formed personnel and their families.

BARACK OBAMA

The President’s Weekly Address
December 12, 2009

Over the past 2 years, more than 7 million
Americans have lost their jobs and factories and
businesses across our country have been shut-
tered. In one way or another, we’ve all been
touched by the worst economic downturn since
the Great Depression.

The difficult steps we’ve taken since January
have helped to break our fall and begin to get us
back on our feet. The economy is growing
again. The flood of job losses we saw at the be-
ginning of this year slowed to a relative trickle
last month. These are all good signs for the fu-
ture, but they’re little comfort to all our neigh-
bors who remain out of a job. And my solemn
commitment is to work every day, in every way
that I can, to push this recovery forward and
build a new foundation for our lasting growth
and prosperity.

That’s why I announced some additional
steps this week to spur private sector hiring.
We’ll give an added boost to small businesses
across our Nation through additional tax cuts
and access to lending they desperately need to
grow. We’ll rebuild more of our vital infrastruc-
ture and promote advanced manufacturing in
clean energy to put Americans to work doing
the work we need done. And I’ve called for the
extension of unemployment insurance and
health benefits to help those who’ve lost their
jobs weather these storms until we reach that
brighter day.

But even as we dig our way out of this deep
hole, it’s important that we address the irre-
sponsibility and recklessness that got us into
this mess in the first place. Some of it was the
result of an era of easy credit, when millions of
Americans borrowed beyond their means,
bought homes they couldn’t afford, and as-
sumed that housing prices would always rise
and the day of reckoning would never come.

But much of it was due to the irresponsibility
of large financial institutions on Wall Street that
gambled on risky loans and complex financial
products, seeking short-term profits and big bo-
nuses with little regard for long-term conse-
quences. It was, as some put it, risk manage-
ment without the management. And their ac-
tions, in the absence of strong oversight, inten-
sified the cycle of bubble and bust and led to a
financial crisis that threatened to bring down
the entire economy.

It was a disaster that could have been avoid-
ed if we’d had clearer rules of the road for Wall
Street and actually enforced them. We can’t
change that history. But we have an absolute re-
sponsibility to learn from it and take steps to
prevent a repeat of the crisis from which we are
still recovering.

And that’s why I’ve proposed a series of fi-
nancial reforms that would target the abuses
we’ve seen and leave us less exposed to the kind
of breakdown we just experienced. They would
bring new transparency and accountability to
the financial markets, so that the kind of risky
dealings that sparked the crisis would be fully
disclosed and properly regulated.

They would give us the tools to ensure that
the failure of one large bank or financial institu-
tion won’t spread like a virus throughout the en-
tire financial system. Because we should never
again find ourselves in the position in which our
only choices are bailing out banks or letting our
economy collapse.

And they would consolidate the consumer
protection functions currently spread across
half a dozen agencies and vest them in a new
consumer financial protection agency. This
agency would have the authority to put an end
to misleading and dishonest practices by banks
and institutions that market financial products
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like credit cards and debit cards, mortgage and
auto and payday loans.

These are all commonsense reforms that re-
spond to the obvious problems exposed by the
financial crisis. But as we’ve learned so many
times before, common sense doesn’t always
prevail in Washington.

Just this week, Republican leaders in the
House summoned more than 100 key lobbyists
for the financial industry to a pep rally and
urged them to redouble their efforts to block
meaningful financial reform. Not that they
needed the encouragement. The industry has
already spent more than $300 million on lob-
bying to influence the debate this year.

The special interests and their agents in
Congress claim that reforms like the consumer
financial protection agency will stifle consum-
er choice and that updated rules and oversight
will frustrate innovation in the financial mar-
kets. But Americans don’t choose to be victim-
ized by mysterious fees and changing terms
and pages and pages of fine print. And while
innovation should be encouraged, risky
schemes that threaten our entire economy
should not. We can’t afford to let the same
phony arguments and bad habits of Washing-
ton kill financial reform and leave American
consumers and our economy vulnerable to an-
other meltdown.

Yesterday the House passed comprehensive
reform legislation that incorporates many of
the essential changes we need, and the Senate
Banking Committee is working on its own
package of reforms. I urge both Houses to act
as quickly as possible to pass real reform that
restores free and fair markets, in which reck-
lessness and greed are thwarted and hard
work, responsibility, and competition are re-
warded, reforms that work for businesses, in-
vestors, and consumers alike.

That’s how we’ll keep our economy and our
institutions strong. That’s how we’ll restore a
sense of responsibility and accountability to
both Wall Street and Washington. And that’s
how we’ll safeguard everything the American
people are working so hard to build: a broad-
based recovery, a lasting prosperity, and a re-
newed American Dream. Thanks.

NOTE: The address was recorded at approxi-
mately 1:30 p.m. on December 11 in the Dip-
lomatic Reception Room at the White House
for broadcast on December 12. The transcript
was made available by the Office of the Press
Secretary on December 11, but was embar-
goed for release until 6 a.m. on December 12.
The Office of the Press Secretary also released
a Spanish language transcript of this address.

Remarks at “Christmas in Washington”
December 13, 2009

The President. Thank you very much. Thank
you. Please, everybody, have a seat. Good eve-
ning, and merry Christmas. Thank you,
George Lopez. Thank you to all the incredible
performers for sharing your wonderful holiday
spirit with us this evening: Mary J. Blige, Neil
Diamond, Sugarland, Rob Thomas, Usher,
and Justin Bieber——

First Lady Michelle Obama. Bieber.
The President. Bieber—[laughter]—he was

just discovered—[laughter]—the American
Family Choir, and the Washington Youth
Choir and the United States Army Herald
Trumpets.

And to the producers and crew behind the
scenes, thank you for bringing us together at

this historic and beautiful National Building
Museum and for bringing this celebration to
our fellow Americans.

For many of your families, this is a holiday
tradition, the 28th “Christmas in Washington”
celebration. For our family, this is our first
Christmas in the White House. And Michelle
and I are honored to be with you. And I know
that Malia, Sasha, and my mother-in-law, Mar-
ian Robinson, want to wish you all a wonderful
holiday, and I’m sure they’re watching here at
home this evening.

This season we celebrate that sacred mo-
ment, the birth of a child and the message of
love He would preach to the world: That we
are our brother’s keeper; that we are our
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